
 
 
2003 STEERING COMMITTEE  
 

Mary L. Forgy 
Chairperson  
Union Planters Trust & Investment Group  
7650 Magna Drive  
Belleville, IL 62223  
(618) 239-4453 • fax (618) 239-4753 
email mary.forgy@upbna.com 
 
Robert D. Becker 
Vice Chairperson 
National City Bank  
4100 West 150th Street, Locator # 5312  
Cleveland, OH 44135  
(216) 257-4575 • fax (216) 257-4692  
email robert.becker@nationalcity.com 
 
Anita Higgins  
Secretary 
Trustmark National Bank 
 248 East Capital Street, Room 580  
Jackson, MS 39201  
(601) 592-7777• fax (601) 961-6016 
 email ahiggins@trustmark.com m 
 
Bridget Melberg 
Treasurer  
Wells Fargo Bank, NA.  
109 S 7th Street, MAC N9312-081  
Minneapolis, MN 55479 
(612) 667-2000 • fax (612) 667-2159 
email bridget.m.melberg@wellsfargo.com 
 
Scott A. Joers  
Meeting and Arrangements  
U.S. Bank, N.A. 
1555 N. River Center Road, Suite 210 
Milwaukee, WI 53212 
(414) 905-5434 • fax (262) 783-1418 
 email sajoers@usbank.com  
 
Greg Boyd  
Membership 
Manufacturers & Traders Trust Company 
One M & T Plaza      8th Floor 
Buffalo, NY 14203  
(716) 842-5984 • fax (716) 842-5796 
 email gboyd@mandtbank.com 
 
John R. Hosty  
Vendor Relations 
The Northern Trust Company  
801South Canal Street 
Chicago, IL 60607  
(312) 557-9664 • fax (312) 557-5869 
email  jrh3@ntrs.com 
 
Leonard H. Smith  
Constitution/By-Laws and Audit 
Allfirst Trust Company, N.A.  
110 South Paca Street, MS 109-911  
Baltimore, MD 21201  
(410) 347-6700 • fax (410) 347-6776 
email  len.smith@allfirst.com 
 
Margaret S. Bond  
Communications  
Union Bank of California 
475 Sansome Street, 11th Floor 
San Francisco CA 94111  
(415) 296-6923• fax (415) 291-7697 
 email margaret.bond@uboc.com 

 
 
 
March 13, 2003 
 
 
 
 
Margaret H. McFarland  
Deputy Secretary  
Securities and Exchange Commission  
450  Fifth Street, NW,  
Washington DC 20549--0609  
 
RE: File No. SR-DTC-2003-03 
 
Dear Ms. McFarland, 
 
The National Steering Committee of the Bank Depository User Group strongly 
objects to the attempts on the part of certain issuers to force withdrawal of their 
securities from DTC and impose physical certificates on their shareholders.  At a 
minimum, the holding of physical certificates creates greater costs for private 
individuals, brokers, custodians and transfer agents. 
 
The very idea flies in the face of the global effort to develop a standard market 
guideline of immobilizing or dematerializing all issues to improve efficiencies and 
reduce risk in trade settlement.   To the contrary, settlement delays involved in the 
movement of physical certificates and the registration of those certificates into 
correct denominations makes T+3 settlement impossible, let alone T+1. 
 
Additionally, registration turn-around times would increase trade failures, disrupt 
proper payment of dividends and impact proxy or corporate action events. 
 
There cannot be any positive result from this idea and we urge the SEC to rule in 
favor of DTC’s filing regarding issuers’ plans to impose physical certificates on 
their shareholders. 
 
Thank you for your consideration. 
 
Sincerely, 

 
 
Mary L. Forgy 
Chairperson 
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